ADVANCED  PUBLIC  INTERNATIONAL  LAW: 

The  Legal  and  Institutional  Framework  of 
International  Public  Finance 


Robert  Howse 


Volume  II 


1991-1992 


?¥-s  -  63  / 


BORA  LASffl  LAW  LIBRARY 


FEB  2  8  1992 

FfflUY  OF  LAW 

limVERglY  OF  TORONTO  | 


**.11  M 


UNIVERSITY  OF  TORONTO 


ADVANCED  PUBLIC  INTERNATIONAL  LAW: 

The  Legal  and  Institutional  Framework  of 
International  Public  Finance 


Robert  Howse 


Volume  II 


1991-1992 


Digitized  by  the  Internet  Archive 
in  2018  with  funding  from 
University  of  Toronto 


https://archive.org/details/advancedpublicin02hows 


1 


Contents 


Page 


VI  INTRODUCTION  TO  THE  DEBT  CRISIS:  '  SOVEREIGN  DEBT  AND 

PUBLIC  INTERNATIONAL  LAW 

Allied  Bank  U.S.  District  Court  (July  8,  1983)  566 

F.  Supp.  1440  .................  VI-1 

Allied  Bank  U.S.  Court  of  Appeals  (March  18,  1985) 

F.  Supp.  1440  .  VI-6 

Robert  Howse,  "The  Courts,  the  International  Debt 
Crisis,  and  the  Dilemma  of  Rescheduling: 

Rethinking  the  Allied  Bank  Decision"  U.  of 
Toronto  Faculty  of  Law  Review  vol.  46,  No.  2, 

Spring  1988  ..................  VI-13 

David  Wex,  "Export  Credit  Debt  and  Low-Income  Sub- 
Sahara  Africa:  A  Case  Unlike  the  Others" 

Faculty  of  Law,  Univ.  of  Toronto,  IBTL  Working 

Paper  Series,  Sept.  1991  pp.  47-67  .  VI-22 

James  Hurlock,  "Advising  Sovereign  Clients  On  The 
Renegotiation  Of  Their  External  Indebtedness" 
(1984),  23  Columbia  J.  Transnational  Law  29-48  VI-44 

Alfred  Mudge,  "Sovereign  Debt  Restructuring:  A 
Perspective  of  Counsel  To  Agent  Banks,  Bank 
Advisory  Groups  and  Servicing  Banks"  (1984), 

23  Columbia  J.  Transnational  Law  59-74  ....  VI-55 


VII  THE  LDC  DEBT  CRISIS:  POLITICS,  MARKETS,  INSTITUTIONS, 

AND  RULES 

"Canada,  the  International  Financial  Institutions 
and  the  Debt  Problem  of  Developing  Countries" 

Report  of  The  Standing  Senate  Committee  on 
Foreign  Affairs,  April  1987  chapters:  I,  II, 

III,  IX,  X,  and  Appendix  A  .........  VII-1 

Jerome  I.  Levinson,  "A  Perspective  on  the  Debt 
Crisis"  Am.  U.J.  Int1!  L.  &  Pol'v  vol  4:489 
(1989)  pp.  509-536  ...  .  .....  VII-37 

Fernando  A.  Vazquez  Pando,  "The  Mexican  Debt  Crisis 
in  Perspective:  Faulty  Legal  Structures  and 
Aftershocks",  Texas  International  L.J.  v. 

23:165  pp  171-226 


VII-64 


11 


"Improving  The  Official  Debt  Strategy:  Arrears  Are 
Not  The  Way",  The  Institute  of  International 
Finance,  Inc.,  May  1990  . .  VII-119 

"Overdue  Financial  Obligations",  International 
Monetary  Fund,  Annual  Report  ended  April  30, 

1991,  pp.  67-72  .  .......  VII-134 

Richard  Evans,  "Bankers  proceed  cautiously  with 
debt/equity  strategy"  Euromoney,  Special 
Supplement  p.  5-41,  January  1988  .  VII-140 

Richard  Evans,  "Anomalous  but  profitable", 

Euromoney,  Special  Supplement  p.  25,  January 

1988  ....................  VII-146 

Louis  Foncerrada,  "Why  the  Mexicans  are  acutious 
about  swaps"  Euromoney,  Special  Supplement  p. 

52,  January  1988  ...  .  ......  VII-153 

VIII  THE  TRANSITION  TO  MARKET  IN  NEWLY  LIBERALIZING  COUNTRIES 

(NLCS) :  FINANCIAL  ISSUES  AND  INTERNATIONAL  INSTITUTIONS 

Alan  H.  Gleb  and  Cheryl  W.  Gray,  The  Transformation 
of  Economies  in  Central  and  Eastern  Europe, 

Issues.  Progress,  and  Prospects.  World  Bank 
Washington,  D.C .  VIII-1 

J.  Sachs,  "Goodwill  is  not  enough",  Economist, 

December  21st  1991 . VIII-48 

Stanley  Fischer,  "Economic  Reform  in  the  USS  and 
the  Role  of  Aid"  Brookings  Papers  on  Economic 
Activity,  2:  1991  pp.  289-301  . .  VIII-51 

Nicholas  N.  Eberstadt,  "How  not  to  Aid  Eastern 

Europe"  Commentary,  Nov.  1991  VIII-60 

Glen  Hodgson,  "Transformation  in  Eastern  Europe: 

The  Role  of  the  European  Bank  for 
Reconstruction  and  Development",  IBTL  Focus, 

IBTL  Newsletter  vol.  3  no. 2,  June  1991  .  .  .  VIII-66 

Rene  Karsenti,  "Euro-Bank  Poised  for  Market  Debut" 

Euromoney,  April  1991  .  VIII-70 

"The  Polish  precedent"  The  Economist,  April  1991  .  VIII-71 

"Now  Try  Again",  The  Economist,  June  1991  ....  VIII-72 


Ill 


J.D.  Whisenand,  J.P.  Sverchek  &  D.M.  Silberstein, 

"Polish  debt:  will  swaps  provide  the  key?" 
International  Lawyer.  1990  .  VXIX-73 


IX  THE  GLOBALIZATION  OF  CAPITAL  MARKETS:  RISKS  AND 

RESPONSES 

Joan  Edelman  Spero,  The  Failure  of  the  Franklin 
National  Bank,  Challenge  to  the  International 

Banking  System.  Columbia  U.  Press,  N.Y.  1980 
Chapters  3  and  4 . IX-1 

Joan  Edelman  Spero,  The  Failure  of  the  Franklin 
National  Bank,  Challenge  to  the  International 

Banking  System.  Columbia  U.  Press,  N.Y.  1980 
chapteir  6.  .......  ...........  XX™3  7 

"Management  of  Risk  in  the  International  Financial 
System",  in  International  Capital  Markets, 
Developments  and  Prospects,  International 
Monetary  Fund,  Washington  D.C.,  April  1989  pp 
12-16  ..............  .  IX-56 

"Regulatory  Change,  Financial  Integration,  and 
International  Supervisory  Coordination"  in 
International  Capital  Markets,  Developments 
and  Prospects,  International  Monetary  Fund, 

Washington  D.C.,  April  1989  pp  47-61  .....  IX-61 

Elizabeth  Barlow,  "Enforcing  Securities  Regulations 
Through  Bilateral  Agreements  with  the  United 
Kingdom  and  Japan:  An  Interim  Measure  or  a 
Solution?"  23  Texas  International  L.J.  at  251- 
267  . . .  IX-76 

Laurence  Bromhead,  "The  World's  Strongest  Banks", 

Euromoney,  July  1989  . .  IX-94 

Mario  Levis  and  Victor  Suchar,  "What  those 

Guidelines  Mean",  Euromoney,  September  1989  .  .  IX-97 

Peter  Barteko,  "BIS  Plugs  the  Holes  in  Netting", 

Foreign  Exchange  ........  .  IX-99 

Henry  Kaufman,  "The  World  Needs  a  Good  Cop,  or  a 

Good  Panic",  Euromoney,  September  1988  ....  IX-101 


Mil 


•  ’ 

. 


•i 


■ 


. 

' 

. 


' 


■ 


■ 


-< 


* 


I 

■ 

■ 

.  -  •  • 


V.. 


. 


v  z 

■  v.\ 

tr  ■*• 


■■ 


